Neustar Code of Conduct

NEUSTAR CODE OF CONDUCT

1 Neustar will never, directly or indirectly, show any preference or provide any special
consideration to any company that is a telecommunications service provider, which term as
used herein shall have the meaning set forth in the Telecommunications Act of 1996.

2. No shareholder of Neustar shall have access to user data or proprietary information of
the telecommunications service providers served by Neustar (other than access of employee-
shareholders of Neustar that is incident to the performance of NANPA and LNPA duties).

3. Shareholders of Neustar will ensure that no user data or proprietary information from any
telecommunications service provider is disclosed to Neustar (other than the sharing of data
incident to the performance of NANPA and LNPA duties).

4 Confidential information about Neustar’s business services and operations will not be
shared with employees of any telecommunications service provider. Neustar shareholders will
guard their knowledge and information about Neustar's operations as they would their own
proprietary information.

) No person employed by, or serving in the management of any shareholder of Neustar
will be directly involved in the day-to-day operations of Neustar. No employees of any company
that is a telecommunications service provider will be simultaneously employed (full-time or part-
time) by Neustar.

6. Warburg Pincus will not control more than 40% of Neustar’s Board.

p No member of Neustar’s board will simultaneously serve on the board of a
telecommunications services provider.

8. No employee of Neustar will hold any interest, financial or otherwise, in any company
that would violate the neutrality requirements of the FCC or the NPAC Contractor Services
Agreements (the Master Agreements).

9. Neustar will hire an independent party to conduct a neutrality review of Neustar,
ensuring that Neustar and its shareholders comply with all the provisions of this Code of
Conduct. The neutrality analyst will be mutually agreed upon by Neustar, the FCC, NANC and
the LLCs. The neutrality review will be conducted quarterly. Neustar will pay the expenses of
conducting the review. Neustar will provide the analyst with reasonable access to information
and records necessary to complete the review. The results of the review will be provided to the
LLCs, to the North American Numbering Council and to the FCC and shall be deemed to be
confidential and proprietary information of Neustar and its shareholders.
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Summary

The Code of Business Conduct has been adopted by the Board of Directors of Neustar, Inc. to provide
standards by which directors, officers, employees and individual contractors providing services to or on
behalf of the Company will conduct themselves in order to protect and promote organization-wide integrity
and to enhance the Company's ability to achieve its mission.

The Code is designed to give you useful guidance about the way employees are to do business every
day. As a representative of Neustar, it is your responsibility to read and understand this Code and to
comply with it both in letter and spirit. The Code of Business Conduct applies to all directors, officers,
employees and individual contractors providing services to or on behalf of the Company, who, unless
otherwise specified, are referred to as “employees.” The term “the Company” or “Neustar” means
Neustar, Inc. and each of its divisions, subsidiaries and operating or business units uniess otherwise
specified.

The Code of Business Conduct is in addition to our obligations under the Neustar Code of Conduct, which
has been adopted to ensure that Neustar maintains its obligation of neutrality in its business activities,
and under other policies set forth in the Neustar employee handbook.

What you will see in the pages that follow are a series of conduct and ethical guidelines. Most of what
you will read probably won'’t surprise you, for the overarching theme of these guidelines can be summed
up this way: As a representative of the Company, you must act with honesty and integrity in all matters.

The Company expects each employee to conduct the business and affairs of the Company in a manner
consistent with the Code of Business Conduct.

General Principles of the Code
Compliance with Laws. Employees must follow the law wherever they are around the world.

Honesty and Integrity. Employees must accurately and honestly represent the Company and will not
engage in any activity or scheme intended to defraud anyone. Employees will act with candor and
honesty in their communications with our stockholders and potential investors, and our attorneys and
auditors.

Conflicts of Interest. Employees should avoid actual and perceived conflicts of interest. All employees
owe a duty of undivided and unqualified loyalty to Neustar and should avoid any activity that is or has the
appearance of being hostile or adverse to, or competitive with, Neustar or that interferes with the proper
performance of their duties, responsibilities or loyalty to Neustar.

Financial and Business Records. Financial and business records - both for internal activities and
external transactions - must be timely and accurate.

Use of Company Assets. Company assets — which include but are not limited to computers, software,
materials and work time — must not be used for personal benefit (except for incidental and immaterial
personal use of Company assets in accordance with this Code).

Working with Customers and Suppliers. Customers and suppliers must be dealt with fairly and with
candor and honesty. Avoid excessive or lavish gifts that may give the appearance of undue influence and
personal financial transactions with customers and suppliers that may influence your ability to perform
your job.

Working with Governments. The public trust associated with transactions between the private sector
and government entities imposes special responsibilities on Company employees and representatives to
adhere to the same high standard of conduct expected of the government employee. Company
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employees shall take no actions that would cause the government employee to violate, to appear to
violate, or that would be otherwise inconsistent with, that standard of conduct.

Protecting Information. Every Company employee has an obligation actively to protect and safeguard
the Company's confidential, sensitive and proprietary information, in a manner designed to prevent the
unauthorized disclosure of such information.

Information about Other Companies. Employees must respect the nonpublic information of other
companies, including our competitors. Although collecting information on our competitors from legitimate
sources to evaluate the relative merit of their products, services and marketing methods is proper and
often necessary, any form of questionable intelligence gathering is strictly against the Code.

Violations of the Code include asking other employees to violate the Code, not reporting a Code
violation or failing to cooperate in a Code investigation. Any retaliation against an individual who
reports a violation of this Code or of law in good faith, or who assists in the investigation of a
reported violation, is itself a serious violation of the Code and applicable law.

You are expected to adhere to the Code. Violating the Code may result in disciplinary action, up
to and including termination of your relationship with Neustar.

Your Responsibilities

+ These principles are not the entire Code of Business Conduct — they are the principles underlying the
Code. Itis your responsibility to read and understand the Code of Business Conduct which follows
and is available for viewing on the Neustar Home Page at www.Neustar.biz.

e You must comply with the Code in both letter and spirit. ignorance of the Code will not excuse you
from its requirements.

s Follow the law wherever you are and in all circumstances.

* Never engage in behavior that harms the reputation of the Company. If you wouldn’t want to tell your
parents or your children about your action - or wouldn’t want to read about it in a newspaper — don’t
doit.

e Some situations may seem ambiguous. Exercise caution when you hear yourself or someone else
say, “Everybody does it,” “Maybe just this once,” “No one will ever know” or “It won't matter in the
end.” These are signs to stop, think through the situation and seek guidance. Most importantly, don’t
ignore your instincts. Ultimately, you are responsible for your actions.

¢ You have several options for seeking guidance. You may discuss concerns with your manager, other
members of management, or the responsible employees in the Human Resources or Legal
Department. Directors and executive officers should contact the Legal Department or the Chair of the
Audit Committee.

Employees are obligated to report violations, and suspected violations, of the Code. This includes

situations where a manager or colleague asks you to violate the Code. In all cases, there will be no

reprisals for making a report in good faith, and every effort will be made to maintain confidentiality.

* The reporting of a violation of the Code in bad faith, a frivolous report of a violation of the Code, or a
fabricated report of a violation of the Code will be considered a violation of the Code.

You can report violations and suspected violations of the Code:

¢ to your manager or higher levels of management, the Senior Vice President of Human Resources, or
the Company’s General Counsel; or

e through the Company’s Compliance Hotline or Web Form.

If you wish to make a report anonymously, you may do so by using the Compliance Hotline or Web Form.

If an accounting or auditing matter is involved, concerns or reports of violations may also be submitted by
email to the Audit Committee.
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Members of the Board should report potential violations to the General Counsel or the Audit Committee
chair.

Contact information for reporting potential violations through the mechanisms described above
can be found on the page at the end of the Code titled “Contact Information for Reporting
Violations.”

e Employees are obliged to cooperate with investigations under the Code. Employees must
understand the Code, seek guidance when necessary and report suspected Code violations. If a
manager knows that an employee is contemplating a prohibited action and does nothing, the
manager may be held responsible along with the employee.

+ If you have questions about any situation or if there is any uncertainty about how an action may be
interpreted, ask. Always ask.

This Code should help guide your conduct. But the Code cannot address every circumstance and isn’t
meant to; this is not a catalogue of workplace rules. You should be aware that the Company has policies
in such areas as securities trading and workplace conduct. Employees should consult the policies of
Neustar in specific areas as they apply.

* The most important message is this: When you are uncertain about any situation, ask for guidance.

The Code of Business Conduct is not an express or implied contract of employment and does not
create any contractual rights of any kind between Neustar and its employees. The Code does not
modify the employment relationship between an employee and the Company, whether at-will or
governed by contract. In addition to the Code, there are other standards governing the conduct of
Neustar employees with which each Neustar employee is required to comply.

Neustar reserves the right to amend, alter or terminate the Code at any time for any reason.

Compliance with Laws
Employees must follow the law wherever they are around the world.

A fundamental principle of Neustar is that its employees will comply with all applicable law wherever they
are around the world.

Honesty and Integrity

Employees must accurately and honestly represent the Company and will not engage in any activity or
scheme intended to defraud anyone. Employees will act with candor and honesty in their
communications with our stockholders and potential investors, and our attorneys and auditors.




Corporate Code of Business Conduct neustar

Conflicts of Interest

All employees owe a duty of undivided and unqualified loyalty to Neustar. Employees should avoid actual
and perceived conflicts of interest and should avoid any activity that is or has the appearance of being
hostile or adverse to, or competitive with, Neustar or that interferes with the proper performance of their
duties, responsibilities or loyalty to Neustar.

Overview

Your personal activities and relationships must not conflict, or appear to conflict, with the interests of the
Company. Keep in mind, the Code can't specifically address every potential conflict, so use your
conscience and common sense. When confronted with any situation that may be perceived as a conflict
of interest, even if you don't believe the situation would violate this Code, or when unsure about proper
conduct, you should seek guidance from your principal manager, any member of management or
responsible employees in the Human Resources or the Legal Department. When questions arise, seek
guidance.

General Principles

e Avoid situations where your personal interests conflict, or appear to conflict, with those of the
Company.

¢ Any actual or potential conflict of interest must be reported to the General Counsel. Employees who
are unsure whether they are involved in a conflict of interest or whether an action might create a
conflict of interest should seek guidance, as discussed above. A conflict of interest or potential conflict
of interest may be resolved or avoided if it is appropriately disclosed and approved in accordance with
the procedures below. In some instances, disclosure may not be sufficient and the Company may
require that steps be taken to avoid a conflict of interest or that conduct be stopped.

e You may own up to 1% of the stock in a competitor, customer or supplier without seeking prior
approval from the General Counsel and Chief Financial Officer so long as the stock is in a public
company and you do not have discretionary authority in dealing with that company. If you want to
purchase more than 1% of the stock in a customer, competitor or supplier, or if the company is
nonpublic or you have discretionary authority in dealing with that company, then the stock may be
purchased only with prior approval of the General Counsel and the Chief Financial Officer.

+ |f you have a financial or other interest in a transaction between the Company and a third party —
even an indirect interest through, for example, a family member, close relative or a close friend, or if
there is any other potential or actual conflict of interest — and you are in a position to influence that
transaction, that interest must be disclosed to the General Counsel prior to the transaction when you
become aware of it.

You may not take for yourself or disclose to others outside the Company any opportunity for financial
gain that you find out about because of your position at Neustar or through the use of Company
property or information.

You may not participate in a “Friends or Family” security offering of other companies if the offer was
made to you because of your position at Neustar.

e You may not directly or indirectly conduct outside business that interferes with the proper
performance of your job at Neustar, is conducted during normal working hours, utilizes Neustar
confidential information or puts you in a situation where Neustar confidential information may be used
intentionally or unintentionally.

e Any potential conflict of interest must be approved in advance by the General Counsel. Any potential
conflict of interest that involves an officer of the Company or of a subsidiary must be approved in
advance by the General Counsel and Chief Operating Officer (or if there is no Chief Operating
Officer, the Chief Executive Officer). Any potential conflict of interest that involves a director or an
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executive officer of the Company must be approved by the Board of Directors or its designated
committee.

+ Loans from the Company to directors and executive officers are prohibited. Loans from the Company
to other officers and employees must be approved in advance by the Board of Directors or its
designated committee.
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Financial Records

Financial and business records - both for internal activities and external transactions - must be prepared
in a timely manner and must be accurate.

Overview

Every company financial and business record--including time sheets, sales records and expense reports-
must be accurate, prepared in a timely manner and in accordance with the law. These records are the
basis for managing the Company's business and for fulfilling its obligations to stockholders, employees,
customers, suppliers and regulatory authorities. Employees should not enter into side letters to contracts -
or similar arrangements without prior approval of the Chief Financial Officer and/or General Counsel. It is
the responsibility of each employee to make sure that every business record which he or she deals with is
accurate, complete and reliable.

If you know of violations by others, take note: You must report those instances, or you are in violation of
the Code. Accurate records are everyone's responsibility. It's always a good idea to double-check them.

General Principles

e Always record and classify transactions in the proper accounting period and in the appropriate
account and department. Delaying or prepaying invoices to meet budget goals is a violation of the
Code.

+ All financial reports, accounting records, contracts, research reports, expense accounts, time sheets
and other documents must accurately and clearly represent the relevant facts or the true nature of the
transaction. Employees should not enter into side letters or other arrangements to contracts without
prior approval of the Chief Financial Officer and/or General Counsel.

e Never falsify any document or distort the true nature of any transaction. All transactions must be
supported by accurate documentation.

» All reports made to regulatory authorities, and other public communications, should contain
disclosure that is full, fair, accurate, complete, timely and understandable.

e Employees must cooperate with investigations into the accuracy and timeliness of financial records.
To the extent estimates and accruals are necessary in company reports and records, they must be
supported by appropriate documentation and based on good faith judgment.

 Payments may only be made to the person or the firm that actually provided the goods or services.
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Use of Company Assets

Company assets — which include but are not limited to computers, software, materials and work time —
must not be used for personal benefit.

Overview

Company assets are meant for Company, not personal, use. Company assets include your time at work
and work product, as well as the Company’s equipment and vehicles, computers and software, Company
information, and trademarks and name.

Common sense should prevail, of course. Incidental and immaterial personal use of Company assets
such as computers and other equipment, telephones, and supplies, is permitted. Frequent or excessive
use of such items, however, represents misuse. Theft or deliberate misuse of Company assets is a
violation of the Code.

General Principles

* You may not use the Company’s assets for your personal benefit or the benefit of anyone other than
the Company.

o Company computer systems and equipment are meant for Company use only. For example, they
should never be used for outside businesses, illegal activities, gambling or pornography.

e Company information is an asset of the Company and must be used and protected appropriately.

e Misuse of Company assets may be considered theft and resuit in termination or criminal prosecution.
You must have permission from your principal manager before you use any Company asset --
including information, work product or trademark--outside of your Company responsibilities.

+ Before accepting payment for speeches or presentations related to the Company or your work at the
Company, always get your principal manager’s approval.
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Working with Customers and Suppliers

Customers and suppliers must be dealt with fairly with candor and honesty. Avoid excessive or lavish
gifts that may give the appearance of undue influence and personal financial transactions with customers
and suppliers that may or may appear to influence your ability to perform your job.

Overview

It often is customary to exchange gifts and entertainment with customers and suppliers. The key is to
keep an arm’s length relationship. Also, you should know that special restrictions apply when dealing with
government employees. For more information, see the next section on Working with Governments. In all
cases, when in doubt, seek guidance.

General Principles

 The Code prohibits employees from accepting lavish or excessive gifts or entertainment. This is an
area in which your judgment is critical. For instance, modest holiday gifts are usually fine. But an
expensive weekend trip probably would not be. If you are uncertain, seek guidance from your
principal manager.
In some limited circumstances it may be customary or appropriate to entertain customers and accept
entertainment from suppliers. It similarly may be customary and appropriate to arrange or take part in
programs and events that include meals and lodging. For example: Business meal discussions with
a customer or supplier are legitimate. Speaking at a continuing education program where the sponsor
pays for the related travel and lodging is acceptable. It generally is not appropriate for an employee to
accept a supplier's invitation to attend an entertainment or sporting event at the supplier's expense,
although it may be appropriate if it demonstrably helps to build or maintain a business relationship.
You must obtain permission from your principal manager before accepting such an invitation.

* Gifts and entertainment for customers, potential customers and suppliers must support the legitimate
business interests of the Company and should be reasonable and appropriate under the
circumstances. Always be sensitive to our customers' and suppliers’ own rules on receiving gifts and
entertainment.

e Company stock cannot be given as a gift on behalf of the Company under any circumstances.

¢ Consistent with the obligation we all have to act with integrity and honesty at all times, you should
deal fairly with the Company’s customers, suppliers, competitors and employees. No officer or
employee should take unfair advantage of anyone through misrepresentation or any unfair business
practice.
Under no circumstances should you offer or accept any bribes or kickbacks. If any bribe or kickback
is offered to you, you should immediately report the incident to the General Counsel.
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Working with Governments and
Internationally

The public trust associated with transactions between the private sector and foreign or U.S. government
entities imposes special responsibilities on Company employees and representatives to adhere to the
same high standard of conduct expected of the government employee. Company employees shall take
no actions that would otherwise cause the government employee to violate, to appear to violate, or that
would be otherwise inconsistent with, that standard of conduct. Also, in transacting with foreign
governments, persons, and organizations, the Company is mindful of the additional restrictions and
responsibilities imposed by U.S. laws and regulations. Company employees must take all necessary
precautions to comply with all applicable provisions.

Overview

Conducting business with governments is not the same as conducting business with private U.S. parties.
These transactions often are covered by special legal rules. No Company employee may offer or give
anything of monetary value, including gifts, gratuities, favors, entertainment or loans, to an employee of a
U.S. or foreign government agency, unless prior approval from the Legal and External Affairs Department
has been obtained. In addition, neither the Company nor an individual acting on behalf of the Company
may make political contributions, even where they are permitted by law. If you make a political
contribution, it must be clear that you are acting as an individual and not as a representative of the
Company. The Company will not reimburse you for any personal political contributions you make. You
should consult with the Legal and External Affairs Department to be certain that you are aware of
applicable rules. You must have the written approval of the Legal and External Affairs Department before
providing anything that might be considered to be excessive value or non-routine to a government official
or a candidate for public office. Under no circumstances can anything be given to a government official or
candidate for office that (i) is intended to improperly influence any act or decision of such official,
employee, or candidate for the purpose of promoting the business interests of Neustar in any respect, or
(i) would violate the governmental official’s or political candidate's own professional ethical standards.
Should you have any questions whatsoever about what is appropriate and what is not, you must consuit
with the Legal and External Affairs Department.

The Company prohibits the payment of bribes to U.S. and foreign government officials. Payments to
foreign government officials are governed by the Foreign Corrupt Practices Act ("FCPA"). “Government
officials” are employees of any government anywhere in the world, even low-ranking employees or
employees of government-controlled entities. The term “government officials” also includes political
parties and candidates for public office. It is your obligation to understand whether someone you deal
with is a government official. If there are any questions concerning someone's status as a government
official, consult the Legal and External Affairs Department.

In some countries it may be customary at times to pay government employees for performing their
required duties. These, too, are governed by the FCPA. Facilitating payments, as they are known, are
small sums paid to facilitate or expedite routine, non-discretionary government actions and may or may
not be appropriate under the FCPA or laws of the foreign country. In contrast, a bribe, which is never
permissible, is giving, promising or offering to give anything of value to a government official, his or her
relatives, associates or other affiliated persons or organizations with the intention of influencing a
discretionary decision of the government official. The prohibition extends not only to employees, officers
and directors of the Company, but also to agents, subcontractors and other intermediaries, and should be
reflected in any agreements with customers, vendors and agents.

Understanding the difference between a bribe and a facilitating payment is critically important. All
facilitating payments must be approved in advance by the Chief Executive Officer, Chief Financial Officer
and General Counsel, and recorded appropriately.
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Further, the Company is committed to complying with all laws and regulations governing transactions
involving non-U.S. governments, persons and organizations. The laws and regulations applicable to such
dealings include, but are not limited to, the FCPA as noted above, the regulations administered by the
Office of Foreign Asset Control ("OFAC") and the Bureau of Industry and Security ("BIS"), and U.S.
antiboycott provisions. The United States has restrictions in place with respect to conducting business
with certain countries, their governments and nationals, and certain individuals and organizations
associated with embargoed countries or subject to trade restrictions for other reasons, as identified on
lists maintained by the U.S. government. No one acting on behalf of the Company may be involved in
business arrangements or otherwise engage in transactions with or involving sanctioned countries,
nationals or entities in violation of U.S. laws and regulations. In addition, no one acting on behalf of the
Company may engage, directly or indirectly, in transactions with “Specially Designated Nationals and
Blocked Persons,” or with those identified on the "Denied Persons List," the Entity List," or "Unverified
List" in violation of U.S. laws and regulations. If you have questions about these or other restrictions, you
must contact the Legal and External Affairs Department.

Our Company and its subsidiaries must comply with all applicable trade restrictions and boycotts imposed
by the U.S. government. (A boycott is a restriction on a company's ability to ship goods into a specific
country or do business there.) Moreover, our Company and its subsidiaries also must abide by U.S. anti-
boycott laws that prohibit companies from participating in any international boycott not sanctioned by the
U.S. government, and that impose certain reporting requirements concerning requests to comply with,
further or support unsanctioned boycotts. This includes, for example, a request to provide information
concerning our Company's dealings with boycotted countries. Any such requests and any questions
generally concerning boycotts and antiboycott obligations should be reported to the Legal Department.

10
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General Principles

e The ban on bribes applies to all governments, foreign and domestic, and extends to third parties
acting on behalf of the Company, including all contractors and consultants. Employees must not
engage a vendor, contractor or consultant if the employee has reason to believe that the contractor or
consultant may attempt to bribe a government official.

* Employees must comply with all U.S. trade laws and regulations including, but not limited to, the
FCPA, OFAC and BIS regulations, and U.S. antiboycott requirements. Any questions or concerns
regarding the permissibility of a certain transaction or other dealing are to be brought to the Legal
Department.

o The Company may hire government officials or employees to perform services that have a legitimate
business purpose, but only pursuant to a written agreement and with the prior approval of the Legal
and External Affairs Department. Government officials should never be hired to perform services that
conflict with their official duties.

s All facilitating payments must be documented in written agreements with the receiving government
official, and approved in advance by the Chief Executive Officer, Chief Financial Officer and General
Counsel, and recorded as required by applicable laws and regulations.

¢ The Company does not make any political contributions, even where they are permitted by law. If
you make a political contribution, it must be clear that you are acting as an individual and not as a
representative of the Company.

¢ Employees will not be reimbursed for political contributions. Your job will not be affected by your
choices in personal political contributions.

¢ Employees must comply with all U.S. boycott and anti-boycott requirements.

1
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Protecting Information

Every Company employee has an obligation actively to protect and safeguard the Company’s
confidential, sensitive and proprietary information in a manner designed to prevent the unauthorized
disclosure of such information.

Overview

It is your obligation to safeguard the Company's nonpublic information. Some Neustar information may
not be appropriate for sharing within the Company. Before disclosing nonpublic information to others
within the Company, be sure that it is appropriate for them to have access to the information. In addition,
you should not share the Company's nonpublic information with anyone outside the Company unless it is
necessary as part of your work responsibilities and appropriate safeguards are in place. This obligation is
in addition to any confidentiality or nondisclosure agreements you may have executed.

Nonpublic information is any information that has not been disclosed or made available to the general
public. Trading in stocks or securities based on nonpublic information, or providing nonpublic information
to others so that they may trade or make further disclosures, is illegal and may result in prosecution.

Nonpublic information includes items such as financial or technical data, financial plans and projections,
customer lists, plans for acquisitions or divestitures, new products, software code, software development
plans, inventions or marketing campaigns, personal information about employees, major contracts,
expansion plans, financing transactions, major management changes and other corporate developments.
If in doubt, consider the information nonpublic.

In any circumstances in which any Neustar representative is considering disclosing potentially material,
nonpublic information, the representative must check with Neustar's Legal Department before such
information is disclosed to determine whether the information has already been publicly disclosed and
whether the information is material. In any circumstances in which potentially material information has
been improperly disclosed, the General Counsel must be notified immediately.

There are specific policies in place for disclosure of information with the media and financial communities.
No employee should speak with anyone in the media or financial community without complying with these
policies.

General Principles

e Do not disclose nonpublic information to anyone outside the Company, except when disclosure is
required for business purposes and appropriate steps have been taken to prevent misuse of the
information.

e Employees may not buy or sell stocks or securities of Neustar or of other entities based on nonpublic
information obtained from their work at the Company. There are specific policies that address
securities trading in more detail and you must comply with these policies.

¢ Disclosing nonpublic information to others, including family and friends, is a violation of the Code and
may violate the law.

e Consult with the General Counsel regarding retention of records in the case of actual or threatened
litigation or governmental investigation.
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Information about Other Companies

Employees must respect the nonpublic information of other companies, including our competitors.
Although collecting information on our competitors from legitimate sources to evaluate the relative merit of
their products, services and marketing methods is proper and often necessary, any form of questionable
intelligence gathering is strictly against the Code.

Overview

The Company may receive information about other companies in a number of ways. Information
obtained under a confidentiality agreement must be protected in the same manner as the Company
protects its own confidential information and may only be used in accordance with the terms of the
confidentiality agreement. Information that is publicly available or that is obtained from legitimate sources
may be used to evaluate the relative merit of competitor's products, services and marketing methods.

Some methods of acquiring information are not proper. For example, Company employees should not
seek confidential information from a new employee who recently left a competitor if doing so would induce
that employee to violate any contractual obligations he or she may have to a former employer. Company
employees should not misrepresent their identity in the hopes of getting confidential information about a
competitor. Any form of questionable intelligence gathering is strictly against the Code.

Any trading of securities based upon nonpublic information in the Company's possession, whether it
relates to the Company, its customers, suppliers, competitors or other third parties, is prohibited by this
Code and is illegal. There are specific policies that address securities trading in more detail and you must
comply with these policies.
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Administration of the Code

All Company employees, directors, officers and contractors will receive or have access to a copy of this
Code at the time they join the Company.

The Company expects each employee, director, officer and contractor to conduct the business and affairs
of the Company in a manner consistent with the Code of Business Conduct. Failure to abide by the Code
of Business Conduct or the guidelines for behavior that the Code of Business Conduct represents may
lead to disciplinary action. For alleged violations of the Code of Business Conduct, the Company will
weigh relevant facts and circumstances. Discipline will vary depending on the circumstances and may
include, alone or in combination, a letter of reprimand, demotion, loss or reduction of bonus, suspension
or even termination of service.

While the Company will generally attempt to communicate changes in the Code of Business Conduct
concurrent with or prior to the implementation of such changes, the Company reserves the right to modify,
amend or alter the Code of Business Conduct without notice to any person or employee. Failure to
receive notification of any modification, amendment or alteration of the Code of Business Conduct will not
excuse any failure to comply with the Code as so modified, amended or altered.

Any questions regarding interpretation of the Code should be directed to the General Counsel, Senior
Vice President of Human Resources or the Chief Financial Officer. The provisions regarding
administration of the Code may be varied as necessary in particular cases and as may be required to
conform to local law or contract.

Approvals and Waivers

Any prior approvals required pursuant to the Code shall be obtained in writing from the appropriate
person. A copy of the approval shall be provided to the General Counsel and the Senior Vice President
of Human Resources and retained as required under the Company’s document retention policies.

Any waiver of a provision of this Code for a director or an executive officer of the Company must be
approved by the Board of Directors or its designated committee, recorded in writing, and disclosed to the
extent required by law or regulation. Any waiver of a provision of this Code for individuals other than
directors and executive officers must be approved in writing by the General Counsel and Chief Financial
Officer. Copies of all waivers will be provided to the General Counsel. All waivers and approvals will be
kept in the Legal Department and retained as required under the Company’s document retention policies.
Copies of all waivers and approvals will also be kept in the respective employee file, as appropriate.
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Reporting and Investigation of Concerns
Regarding Compliance with the Code

The Company expects that all employees will take all responsible steps to prevent a Code violation.

All employees are obligated to report violations and suspected violations of the Code of Business
Conduct and any concerns they may have pertaining to non-compliance with the Code. You can report
violations and suspected violations of the Code:

» to your manager or higher levels of management, the Senior Vice President of Human
Resources, or the Company's General Counsel; or
» through the Company's Compliance Hotline or Web Form.

If you wish to make a report anonymously, you may do so by using the Compliance Hotline or Web Form.
You should not use the Compliance Hotline or Web Form for personal grievances not involving this Code
or violations of law. We would prefer that you identify yourself to facilitate our investigation of any report.

However, you may choose to remain anonymous.

If an accounting or auditing matter is involved, concerns or reports of violations may also be submitted by
email to the Audit Committee.

Members of the Board and executive officers should report potential violations to the General Counsel or
the Audit Committee chair.

Contact information for reporting possible violations through the mechanisms described above
can be found on the page at the end of the Code titled “Contact Information for Reporting
Violations.”

Any manager who receives a report of a potential violation of this Code must report it immediately to the
General Counsel or Senior Vice President of Human Resources. Because failure to report wrongdoing
can itself be understood to condone the wrongdoing, we emphasize the importance of reporting. Failure
to report knowledge of wrongdoing may result in disciplinary action against those who fail to report.

We will hold complaints in confidence to the extent legally permissible. In accordance with applicable law,
it is the policy of Neustar not to allow retaliation for reports of misconduct or reports of violations of this
Code made in good faith. Retaliation in any form against an individual who reports a violation of this
Code or of law in good faith, even if the report is mistaken, or who assists in the investigation of a
reported violation, is itself a serious violation of this policy. Acts of retaliation should be reported
immediately. Any employee who engages in retaliation is subject to discipline, up to and including
termination, and in appropriate cases, civil and/or criminal liability.

All employee communications made in good faith will be treated promptly and professionally and without
risk of retribution whatsoever. Any use of these reporting procedures in bad faith or in a false or frivolous
manner will be considered a violation of this Code.

We will use reasonable efforts to protect the identity of the person about or against whom an allegation is
brought, unless and until it is determined that a violation has occurred.

All reports will be taken seriously and investigated promptly. Ongoing investigations will not be discussed
in a public forum. Any person involved in any investigation in any capacity of a possible misconduct must
not discuss or disclose any information to anyone outside of the investigation unless required by law or
when seeking his or her own legal advice, and is obligated to cooperate fully in any investigation.

Corrective and disciplinary action will be taken as necessary. Violations of the law will be reported
through the Legal Department to the proper authorities.
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Investigations

All reports of suspected Code violations will be forwarded to the General Counsel and Senior Vice
President of Human Resources, except for complaints and concerns involving accounting or auditing
matters, which will be handled in accordance with procedures established by the Audit Committee.

The responsibility for administering the Code and investigating violations of the Code rests with the
Senior Vice President Human Resources and the General Counsel. If the alleged violation involves a
director or executive officer, the Audit Committee shall have responsibility for investigation of the
complaint. They will make a preliminary determination that will be communicated to the principal
manager of the alleged violator. The General Counsel and Senior Vice President Human Resources, in
conjunction with the Chief Financial Officer and other members of executive management, as
appropriate, shall have sole authority for making the final determination whether a violation has occurred.
If the alleged violation involves a director or executive officer, however, the Audit Committee shall have
sole authority for making the final determination whether a violation has occurred. The subject of the
investigation will be afforded an opportunity to respond to any allegations made against him or her if
preliminary results of the investigation require a statement from the subject.

A person suspected of violating the Code may be suspended with or without pay while an investigation is
conducted. The suspension will be at the discretion of the Senior Vice President of Human Resources
and General Counsel, who may consider the recommendations of the employee’s principal manager.

The Chief Financial Officer and the General Counsel will periodically report significant compliance issues
to the Audit Committee of the Board of Directors, including significant reported Code violations, the status
of such violations and, if applicable, the corrective actions taken.

Disciplinary Actions

Violations may result in disciplinary action. The Company will strive to impose discipline for each Code
violation that fits the nature and particular facts of the violation. The Company generally will issue
warnings or letters of reprimand for less significant, first-time offenses. Violations of a more serious
nature may result in suspension without pay, demotion, loss or reduction of bonus, or any combination.
Termination of service with the Company generally is reserved for conduct such as theft or other
violations amounting to a breach of trust, or for cases where a person has engaged in multiple violations.
Termination may also be appropriate for ethical violations if an individual has consciously chosen to
pursue unethical behavior.

The authority to determine corrective and disciplinary action rests with the General Counsel and the
Senior Vice President of Human Resources, in conjunction with the Chief Operating Officer (or if there is
no Chief Operating Officer, the Chief Executive Officer) and other members of executive management, as
appropriate, who may consider recommendations of the employee’s principal manager.

The appropriate principal manager or a representative from Human Resources will communicate the final
discipline decision.

A violator may seek reconsideration of the final discipline decision by submitting a written request for
reconsideration within fourteen days of notification of the disciplinary action. The request for
reconsideration will be considered by the General Counsel and Senior Vice President of Human
Resources, in conjunction with the Chief Financial Officer and Chief Operating Officer (or if there is no
Chief Operating Officer, the Chief Executive Officer), as may be suggested by the nature of the offense
and mitigating circumstances.

A notation as to the final decision as well as any determinations of no violation, letters of reprimand or
other written communications with the alleged violator will be placed in the employee’s personnel file as
part of his or her permanent record.
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Violations of this Code are not the only basis for disciplinary action. The Company has additional
policies, guidelines and procedures governing conduct, and violations of those policies, guidelines and
procedures may also result in corrective or disciplinary action.

Signature and Acknowledgement

All new employees must sign an acknowledgment form confirming that they have read the Code and
understand its provisions. Failure to read the Code or to sign an acknowledgment form, however, does
not excuse an employee from the terms of this Code.

It's Up to You

Administration of the Code is everyone’s responsibility. There are colleagues to help you do the right
thing. If you act with integrity and seek guidance when you are uncertain, you'll be doing the right thing.
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Questions and Answers about Procedures

The following questions and answers relate to procedures relevant to potential violations of the Code
of Business Conduct.

It is our intent that these questions and answers be followed in most cases where a potential violation
of the Code has occurred.

Reporting

Q. To whom should an employee report suspected violations of the Code?

A. You can report suspected violations of the Code: (a) to your manager or higher levels of
management, the Senior Vice President of Human Resources, or the General Counsel; or (b)
through the Company’'s Compliance Hotline or Web Form. If an accounting or auditing matter is
involved, concerns or reports of violations may also be submitted by email to the Audit
Committee. Contact information for reporting possible violations through these
mechanisms can be found on the page at the end of the Code titled “Contact Information
for Reporting Violations.”

Q. Will there be any retaliation for reporting in good faith a violation of the Code?

A. Absolutely not. Good faith reports of violations of the Code may be made without fear of reprisal
or retaliation.

Q. Can an employee report a suspected violation of the Code confidentially?

A. Every effort will be made to maintain in confidence the identity of a person making a report of a
suspected Code violation. Provision has been made for anonymous reporting of alleged
violations.

Investigation

Q. Who should take the lead in investigating suspected Code violations?

A. The investigation normally will be conducted by the Senior Vice President of Human Resources

and the General Counsel.

o

Will the subject of the investigation receive notification of the investigation?

A. It depends on the circumstances and the results of the preliminary investigation. If there is
insufficient evidence of a Code violation, the investigation may be closed without notification. In
the event it is determined that evidence of a violation exists, the individual will be notified but that
notification may not occur until after records have been reviewed and witnesses interviewed.

Q. Will the subject of the investigation have an opportunity to respond to any allegations
made against him or her?

A. Maybe. The subject of an investigation will have the opportunity to respond to any allegations
made against that person if the preliminary results of the investigation require a statement from
the subject. The General Counsel or Senior Vice President Human Resources will determine
whether such a statement is necessary.

L

Can a suspected violator be suspended while an investigation is ongoing?

A. Yes, at the discretion of the Senior Vice President of Human Resources and General Counsel, a
person suspected of violating the Code can be suspended with or without pay while an
investigation is conducted.
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Decision
Q. Who makes the decision on whether a violation of the Code has occurred?
A. A preliminary determination will be made by the Senior Vice President of Human Resources and

the General Counsel (or by the Audit Committee if the investigation involves a director or
executive officer). That preliminary determination will be communicated to the principal manager
of the alleged violator. Sole authority for making a final determination that a violation has
occurred rests jointly with the Senior Vice President of Human Resources and General Counsel,
in consultation with the Chief Financial Officer and others as appropriate.

Discipline
Q. Does anyone make a recommendation on appropriate discipline?
A. Yes, the principal manager may make a recommendation on appropriate discipline. That

recommendation should be given to the General Counsel and the Senior Vice President of
Human Resources, who will determine the final disciplinary action, if any.

Q. What factors will be considered in determining the appropriate punishment?

A. The Company strives to impose discipline for a code violation that fits the nature and particular
facts of a violation, including the history of those involved.

Q. What forms of discipline does the Company impose?

A. The Company generally will issue warnings or letters of reprimand for less significant, first-time
offenses. Violations of a more serious nature may result in suspension without pay, demotion,
loss or reduction of bonus or any combination. Termination of employment generally is reserved
for theft or other violations amounting to a breach of trust, and for cases where a person has
engaged in multiple violations. Termination may also be appropriate for ethical violations if the
employee has consciously chosen to pursue unethical behavior.

Q. Can the violator seek reconsideration of the final discipline decision?

A. Yes, within 14 days of notification of the final discipline decision, the alleged violator can make a
written request for reconsideration, which will be considered by the General Counsel and the
Senior Vice President of Human Resources, in conjunction with the Chief Financial Officer and
Chief Operating Officer (or if there is no Chief Operating Officer, the Chief Executive Officer).

Q. Who communicates the final discipline decision?

A. The appropriate principal manager or representatives from the Human Resources department.

Reporting and Record Keeping

Q. Do the Senior Vice President of Human Resources, Chief Financial Officer and General
Counsel report the violation and discipline to anyone other than the violators?

A. Yes, the Senior Vice President of Human Resources, Chief Financial Officer, as appropriate, and
General Counsel will report their final decision to the violator's principal manager and to the Audit
Committee of the Board of Directors.

Q. What documents concerning the violation will be maintained in an employee's personnel
records?
A. A notation as to the final decision as well as any letters of reprimand or other communications

with the violator, including statements finding that there was no violation, will be placed in the
employee's personnel file as part of his or her permanent record.
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The Code of Business Conduct is not an express or implied contract of employment and does not create any
contractual rights of any kind between Neustar and its employees. The Code does not modify the employment
relationship between an employee and the Company, whether at-will or governed by contract. In addition to the
Code, there are other standards govemning the conduct of Neustar employees with which each Neustar employee is
required to comply.

Neustar reserves the right to amend, alter or terminate the Code at any time for any reason.
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Contact Information for Reporting Violations

Employees should report suspected Code violations: (a) to their manager or higher levels of
management, the Senior Vice President of Human Resources, or the General Counsel; or (b) through the
Company's Compliance Hotline or Web Form. If an accounting or auditing matter is involved, concerns or
reports of violations may also be submitted by email to the Audit Committee.

Senior Vice President of Human Resources

Christine Brennan
21575 Ridgetop Circle
Sterling, VA 20166
Phone: (571) 434-5357

General Counsel

Scott Blake Harris
21575 Ridgetop Circle
Sterling, VA 20166
Phone: (202) 533-2920

Compliance Hotline and Web Form

The number for the Company’s Compliance Hotline and the Web Form are located on the Company’s
Investor Relations website at www.Neustar.biz.

Accounting or Auditing Matters

Concerns or reports of potential violations related to accounting or auditing matters may by sent by email
to the Audit Committee at CorporateCode@MNeustar.biz.
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